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rVhy Ge te New Yerk for
Mmmjt t FntMe

Philadelphia BdMuf?
A recent building operation In
Philadelphia, Involving nearly
two million dollars, was n
nnnced by New Yerk capital 1

Why wfl .this? Because It
was eailer and quicker te vet
the money in New Yerk.
Tnsre is enough PhilatiPipriift
capital te finance Philadel-
phia' every need I The Gen-er- al

Mortgage Financing ,Cor--.

poratlen is'helplng te finance
new building.' It merits' this
nnanelal support of every le)-a-l
cltlsn. Write for booklet D
explaining our Phila-
delphia Preposition."

GENERAL MORTGAGE
FINANCING CORP.

. Ridga eV Glrarsl Ats.

WE WILL BUY
Fidelity Trust Ce.
Phlla. Trust Ce.
Phila. Natl. Bank.
Central Natl. Bank.
1 3th St 15th Sts. Pass. Rwy.
Frankford & Seuthwark Pass. Rwy.

WC WILL SELL
Baldwin Loce. Works Pfd.
Camden & Suburban Rwy. Ce.
Central National Bank.
Delaware R. R.
Minehiil A Schuylkill Haven R. R.
Cambria Steel Ce.

M0RLEY, WOOD & CO.
333 Chestnut Street

Mmbr N. V. & Phlla. Sleck Exrh's.

Hathaway, Stene, WaUact
4k William, lac

. .(j
nu

MANAl

sr.. fkiuuttn
anManwr

Operating Management et
Industrial Enterprises.

Industrial and Technical Inves-
tigations and Renerts. Consult
latr Enirineers teManufacturers

1

NEW ISSUE

.

lg"?Datecl April 1, 1916
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Bend Buyers
PjR these Investors desiring tar

. bends In which thrfrmeivry
will bt Mjfr, yielding rwnwilt
tWees and which may b readily
hU If neeeasary-- we offer a mritt
acquittdyby many yeart of; expert x

ence in meeting auch conservative
requirement en the part of an
exacting clientele.
Are your swWngi new invested in
securities which measure up 10
these standards?

We solicit your inquiries.

Graham Roberts &. Ce.
INVESTMENT, BONDS

Franklin Bank'Building

Bends
Exempt from all

Federal Income Taxes

Te Yield

Frem 4 te 6

List en Request

A. B. Leach & Ce., Inc.
Investment Securities

115 Seuth Fourth St

Dn l&cntthuettA SBiuincn
SO tyum

MOVER r CO.
Bankers & Brokers
301 Chestnut Street

ADDITIONAL CAPITAL
Will handU .lock Isiue et high-clas- s go-
ing cencern: no promotion!. In position
te put en energetic campaign It your pre-
position has geed Hat et satisfied stock-
holder.. Ksferencas et high order ex-
changed.

C 820. LEDGER OFFICE

Central National Bank
of Philadelphia

. Chestnut Street at Fifth

c

First Fund Geld Bends
April

Callable accrued interest interest
REFUND PENNSYLVANIA

(outstanding completion financing)

Funded Debt:
Mortgage Bends, $2,438,000

(this issue)
Wheeling Can Ce. 6 Bends

Capital Steck:
Preferred Stock, 8 Cumulative
Common Stock
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$4,500,000

Whitaker-Glessne-r Company
Mortgage Sinking

Due 1941
and

Capitalization

$7,188,000

$24,059,700

Or $3,000,000 5 Bends originally issued. $475,000 have been retired and $87,000 are the
Company's Treasury the present issue of $4,500,000 6 Bends, the total $7,500,000 author-
ized Bends have been issued and the Mortgage is closed.

Frem a Utter of Mr. Andrew Cass. President of the Company, he summarises m fellows t

BUSINESS: The Whitaker-Glessn- er Company, incorporated in 'West Vir-

ginia in 1903, own eight long-establish- ed and successful steel manufac-
turing planta in Wheeling, West Va., Beach Bottem, West Va., Martini
Ferry. Ohie, and Portsmouth, Ohie, including the plants and the entire
capital stock of Wheeling Corrugating Ce. The combined capacity of the
plants is about 460,000 tens of finished steel products per year. Principal

'
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products are pig iron, steel slabs, billets, sheet bars, black sheets, galva-
nized sheets, metal roefings, conductor pipes, ceilings, culverts, range
boilers, steel barrels, tin cans, and large line of galvanized and black ware.

SECURITY: First mortgage, new closed, substantially all real estate and
manufacturing plants now owned (except for $250,000 assumed bends on
property of the former Wheeling Can Ce.) hereafter acquired, including
the manufacturing plants and the entire capital stock of Wheeling Corru-
gating Co. The Company's plants, after deducting all depreciation re-

serves, are valued $19,007,453.

ASSETS: Total net assets, after deducting all liabilities, ether than funded debt,
$33,470,984, mere than 4V2 times the $7,188,000 total funded debt,
including this issue. Net current assets alone $14,521,294.

EARNINGS: Net earnings for the last years have averaged $3,420,399,
mere than 8V3 times the $4C6,900 interest requirement the Company's
entire funded debt, including this issue. Net earnings for the last 5 years
have averaged $5,655,979, approximately times this total interest
requirement.

In the year 1921, year unusual price readjustments together with
generally depressed conditions in the steel industry, and the only year
in which the Company has not shown substantial profit in the last 18
years, there was net less of $472,547 before interest, but after deducting
all depreciation.

FINANCIAL CONDITION: Total current assets upon completion of this
financing amount $15,948,974, mere than times total current lia-

bilities of $1,427,680. The Company will have floating debt. Current
assets include cash amounting $4,328,259.

SINKING FUND: Annual cash sinking fund for the purchase call and re-

tirement of bends sufficient retire before maturity least 663
of total bends issued.

OWNERSHIP: Whitaker-Glessn- er Company one of the important consti-
tuent companies of the Wheeling Steel Corporation, which owns 99.1 of
its entire capital stock. The Wheeling Steel Corporation has outstanding
preferred and common stocks having indicated market valuation at
current quotations in excess of $45,000,000.

We Recommend these Bends for Investment

PRICE 9934 AND INTEREST, YIELDING ABOUT 6

LEE, HIGGINSON & CO. THE NATIONAL CITY COMPANY

'"Tea tiers au'tasaaet. trade suaranteed. baied upon information advice bclisvt tccursts reliable

Tela advartlsemeat appears as matter record only, all the above bends having been sold

vJw v..w.J.,j..iaam r!.,iLYv.i

llWUtV,llUHO sfe,1! WWrtS'tt .!!
Bdls'n Alette le.u..' Nil lain 44 XT4Ve'?4f 15';:M'i 4W' Mat

BRapTetTi.l..... tatta ,L1.....S0U i3fi iTiiJSfl
76H Chicago 1...,. 88!t S?a 5221....J 4tte

Union atPev4a7 3..... 84 eeVi atA I"., --A I!" ,:"?' KS

',Un Slay

88

nteh

08

Ksalt)
41

'Se'Chl

Olxale)

ate

Bt

IH
00

90
98
08
90

Chi
00
8a

190
100
100
100
Bs '61

77
77
77
77
77
77
77
77
77
77
77
77

CM a
3 H0

80
107 A Q TV 4s
107 1 01

B Ca Mil a
1 3

at en

in

a

en

or

at

or

11 or
on

or 14

a of

a
a

te or 11
no

te
or

is te at

is

oet and bicfc et sad

a of

!! :J

'81

' v

104

,

lit

1...

8...

an

Twii'

Mil

78t

Mil

06

1st

Pat

71
00
09

li.... 04
8 84
1 4

9 84
Calease Mil a

IP tm "
"4 74

Chteatd Mtt a
at P cv Bs

1 08
Chicago St PI,

M A O Bt
6..... 04

CMcace St P't
147 O OS
1 108

Chi Rwa Bs
1 70

c r i a p td
l.i... 79

l..i.. 78U
OhlcaaTO Union
Bta 4t1..... 93
aw... 02

Chi n Ml
X 73..,... 72

20 78
1 73

CUT 4,6J
1.... ion
4.... 103
4.... 10B

C N T 4f87
HI.... 108

Chile Cep-- r s
z...... 80
9..... 88
1 80
8.,... 8S

2..... 80
Chile Cep'r 7a

I.... 101 K
Cl'd Cln Cht a
St L. 4ta...... se
r...... 89

ad nix chi a
Bt IiOUlt uS
1..... 99
1 09

Cile a 8 4a
1 874

C Tab A R 0
1 93

Columbia O a
Eltc 1st
l.r... 91
2 01

91
0 01
0(sale) 01

cena'fl coal
of Md Bs

1 87
1.. ... 87
8 87

11..... 87
B 87

Cena'd Oat 7s
1.
1...
1...
2...
8...
8...

10...
3.'.'.

Cuban
3...

110
. 100
. 100
. 109
. 109
. 100
. 108
. ie8;
. 108
A S 8a

. 104

8 84
Del a Had or

1 ioe
ben A R O 4t

B 77
Set Xdl BS '88

Ksalt) 08
Dst Edl Ce eel

2 79H
Det'U n 4t1 79

2 79
1 79

D Match 7tlnfe Mtt 4t1. 1.. 107
1.... 107

D dt Nemours
Pwdr 7s8.... 104
8.... 104
1.... 104

Duq Light 0s
J..,. 101
1.... 101

Duq Llgt 7s1.... 10B
0.... 104

Erie Oenl.Llen
4 M4B

Erie R R cv A
8 SOU

Erie R R cv ti
0 304

Erie It R cv JJ
a 42

Erie A Jty (Is
1 80
1 04U

Flak Rub'r Ce
8a rets
8.... 104
1.... 104U

Fram'n Indutt
Dtv 7t wl

1 09
2 00
1 00
1 09
2 00

Oene'l Elec Bs
1 00

Oene'l l'.lc 0s
7. .. 1051
1.... 107

Ooedyear T A

Rub'r 'SI
2 99

B
Attala)
4
1..n
3.'.'
1..
2..
1..
2

Ooedytar T A

Rub'r '41

90
09

00
00
09
00

00
00

2(tale) 116
4.... 113
1. .. 115
3 ... 113
1 ... 115
2.... 115
1 11SU

O't Falls P
1

Great Nerth'n
Rly 5s

1 .
J ....
...

Grt
5...
B...
4...
8...
4...
1...e...

90

00
00
00

5s
07

00
00

. 80
Rly 7s

107
107
107
107
107
107
107..... 107

6.... 107.
Ileff Macny St

3.... 100
1.... 100.

Hud A Man fd
80

10 80
1 70
B 70
2 70

Hud A Man In
B 00
3 00

a..... ta
9....1 99,
B.k... aau

111 Csnt'l sUta.... 104'
111 C St L AN,
or Jt B Sa

8 '94
Ills Steel 4t2 SI
'3..... Bl
tndl'a Steel Bt

4.... 100

T4aIntb'e R
7 v0
1 80
8. ..4. 0
I SOUa..... aeii

I M Marine A
1 OKU

mt'i Pap a Bs

I..... 84
1..... aati

Infl Pap b Bt
1 84
B 88
7 aau

Invincible Oil
Cerp'n Sa

1 08
bbu

4 mu
tewa Cent'! 4i

1 40
Iowa Ceat'l Bt

0 in
Kan c a 8 81
II 80

1 AH
K C T Rly 4l

1 844;
Kelly Sprlng'd
Tire as
I.... 108U
!... 108

ix. . . . inn
Lack steel '28

3 00
2 rmix

taclede Oaa C
at Leuie fit

1 se
L, B 4 W lat.

2 nnu
r. S M S 8aB 771!
take Shere M
a 4s '2

8 aau
Lake Shere M

B 4s '31
0 82

Leng lid R fd
11 7BU

l lid R Bs '81
4 en

t. A J Bdge 4a
4 T8
9 78

te A N'aah 4s
1 90

touts a Neat!
Mone 4a

1 78
1. A Nash 8a
25.
29..
0..

12..

1.'.
1..
6..

102
102
102
102
102
102
102
102

te A Nash 7a
1.... 107

Man Elev'd 4s1

8 60
10 BStt

Market St Rly
B Fran 1st
3 88
7(sale) 77

Sfex Petr'm 8s
1.... lOSVi
1.... 103i
1.... 103

Mich 8 Tel Bs
1 97

Mid S A Or Be

80
MUWe Oaa 4t

1 01
3 90

if sip a s sts
Mane ee1.... 10141

MXaTaj wi...... 80
BB(eaJe) 81
S(sal) BO4
9 80

80 81
Ms Kan A.Tex
et znae
10..... 88 a

UXIT4IM
B...... 08

KK A T Be wl
ei,... 83
S. .. . 83
a bj

10 82
8 81
8...:. 83

Me Pae RR 4s
a.i... 02
4..... 63
8..... 63
4 63

11..;.. 62
1 63
4 63
1 63
9 63
l...'.i 63
1 63

Me Pae Ba '38.
10..... 99

Me Pae Bs '68
1 86
2..... 87a....; 87
3 87
8..... 86

Mobile a Ohie
New 6s
2.... 103

Ment'a Pwr Bs
1 94
a 044

N Or'e a T 4S
3 77
a 76

Nsw Or Tex A
Mexico Bs

a 08'
2 68
2 C8.
0 08

23 08
1 68

N T Cfl 3a
1 76

N T Cent'! 4s
2 88

N T cent'l 6s
1.... 101
8.... 101
1.... 101
4.... 101
1.... 101
2 101 H4

N T Cent'l 7s
1.... 106

N T Connect'
Rds 4a

1 86
N T Edl'n Ce
6s rcta
1,
2.
1.
6..
7.,
8.
2.,
3.,
1.,

New Tk
River cv

107
107
107
107
107
107
107
107
107
A II

a 93
8 OSti

N Tk tight H
a Pwr 4a

1 80
l aiu

New T N II A
Hart'd 6s
4..... 68
3 68

N Tk Rlya 4s
8 8B
4 88

N T Rlya ct 4a
1 83

N Tork State
Rlya 4b

1 08
N T Tele's '41

0.... 102
11.... 102'

n.
lit. t a..

Il&sVfcrft.
4..... 97
mjii r 4 TV

Mia r per
2.i.. 101

Na w eVes
19...., 107

.2B...i 10T
North WeaUrn

Ball Ta laB.,i. 16T
4.... 1ST

N Pacrfla R 6s
8.... 1(4

Nth 8 Pwr Bs
a.i... MM

Or a Calif Bt
8 ea

Oreeren R R Ce
wavi Ce 48

1 aau
Ors--W R R cNC0IIa.... T9

b.... 79
IB 79
2..... 79

Pae Q-- K Bt
2...I. 89
7..... 89
zw... CO ,

Packard Moter

a,'... iea
Pan A Petr'max Ce 7a

!...., 97
Pa R R 4t '63

6.....V 88
l... .. aau

Psnna R R Bs
8 08

Penna Rd,0s.... 106
Psnna R R 7s

1.... 108
a.... in

Pare Marat Bt

1...... 93
Phlla Rlys 4t

0..... 61
B..j.. Bl

Pertl'd Rwy A
' tight Ba

2 84
Pub Strv Cerp
N Jty Bs

1 83
B 8SU

Readlnar Ce 4a
1 88

me Grande a
W clt 4a

1 06
Reck n'd A a
teul'a 4s8 80'

8t L. I Mt a 8
Rwy 4a
8.:.'.. 80

fit t I Mt A 9
Rwy 6s

1 85
1 85
3 85

Bt L. Jt Mt A 9
R A O dlv 4s

1 70
S..v. 70

Stt Rlcy Mt A

Paclfle 4 s
a 8t

St t A S F aj
a..... 78
1....: 78
1 78

Bt t A 8 F In
2 3H

M tOttae 'wvte4i.
,v7: Test
St t'A 8 Fran
series B :

1 erf
l.i... 64

St t A 8 Fran
Bents aa. ..... ee
90'..... 0'U

St t sew n en
J...... 74

St l, swn let
a 77 s

Bt V Baw'n Bs

!.... 79
Ssab'd A Ii aj

i..t1...a...
19
19
19

Ssab'd a L
8 8644

Ssab'd Alill7.....
1 40
7 4BU

Sh Steel H 8s
2
1.....
1

Sinclair C Oil
7t rets

1
a

.8

Sinclair
Cerp 7a

6ees)

34....
11....
8....
3....
1....

Sa'n

Se'n Paclfle

Paclfle

6i
8...

12...
B...
8...

'.'.';

1.,..

Liberty 3s
Liberty 1st
Libcrtylst 4is.
Liberty 4is.
Liberty
Liberty 4th 44.
Vic NetP
Vic 494 8..

'49

08
08
98

88
08
98
98
08

n... ... esM
2 08

c oil

8

!

10
T Bl

1 04
fd

l...v., 86
.ou 1

4a

4s

. . .

..

.

.

'

1
1

1 81
cv

1 90
6 00
1 89
O(sale) 80

2..
Term'!

Railway

Railway

Rall'y

6(sae)

4s

3d 4Via.

35is.
Notes

TSn

4..

r...

2d

108
101
108
148
108
108
108
103
108

Bell

Se'n

S'n Pae

18.. 00
00
00

,8n Pae
1 81
4 ! MM

Sn '4t
4 03
8 63
4 63
1 68
2 68U

Sn Ba
10 041,

1 04
Sn

B...

4

06
00

. 06
, 00
. 90
. 90
1 06
.' 90

90
96

High
08.20
08.50

. 08.58
08.30
00.00

jyi
'.. i

'V 9H
Sland'd Oil el
caiir sa
1.... 116
1.... its

Steel Tube Ce
of Am'a TS

,1..... aau
Tsrm!l R R a
Bt 1.0UIS 4t
.1 . i 1 1 80
2... ..t an

Tobacco Predi
eeta C 'Ts
1..,.. 98

"8. i... aau
Third Ave aj

l..t.. BS .

a...... 88
s sa

Union Pae ev -

1.1..... M
Union Pae. fd.... SB

6....: aau
Union Pae 4a

a si
6..... 80
l....r 60
7(tale) 00
7 81

IB 01 ,

8 00
8.;.., eer.
8..... 01

Unt'd Drug 6s
I.J.. 106
1.... 106
1.... 108U

Ufd Rly I c
a Fran Bs

B 84
U 8 Rubb'r Bslt ST

1 87
S..... 8T

V S Rubb'r 7s
1.... 101
1.... 101U

U'd 8 Steel St
1.... 101

Utah P A h Ba
2 91
1 01
1 01

.1 91
VaC ch 7a2..... B

a s
Va Rly Ce 6s

8...w 98
3 034

Wabash R lit
B 07

Wabash R 2nd
8 67

We'n Pae ists
1 87

We'n Union Ba
1 06

W Union 6a1.... 107
Wettlnths'e E
a Mfg 7a
1.... 100
a.... 100
1.... 100
3.... 100
s.... 100
8.... 100

W at E 4s
8 00

Wilsen Ce cv
1 86

Wilsen Ce lat
1 05
1 95

Wilsen C 7s
1 07
S 99

easa

1:80
IW P. M.

08.12 08.20
08.50 08.50
08.53 08.58
08.28 08.32
00.52 00.50

08.70 08.50 08.C0
,100.04 100.02 lOO.Ol
,100.00 100.82 100.84

Elgin Watch Company, quarterly 63,
May 1 te, stock of record April 20.- -

The is the
of in the

and its are sold such
as the
and P.

and and
and

in the of
by a first lien

real and of
the new

or may be
The real and
upon by a
first lien have a as

by in
excess of The
of all real

Pr . 1 ' ' XJk .

ra , .' fiwi.f-- - "; 1 .iHmm-- Li .iiu iii nli '.I . i'.'lJ.j.'.L". !'l

rat et
Mart. Reck Ialasd, hauled 103,070
carrot freight, atainat a year

te.:- - ,,, ,
,

-

xivaw Tnvir nAttnn Bteaanaa mernDer- -
ship of B. B. Llnatrem has been SpldJ
te Wi ter, ten
craase of 1500 fr6ni orevleus kale
--rflrhe srtrate prica et ins tweatir ii
tiva innnarMai'arneaa aarancea u.uvtver.
"cent te. 87.20, tir8.;
ty raiireaas aavancea u.oe per cen$ w
70.15.1 . ,y

befun in. Yerk.
home weeks are te. have
been revived for' an 8 per cent thirty
year lean te City of

' .' -- .4 '
:

' 1 '
balance sheet

as or Feeruary ws, alter, firing enen te.
t8i000 ,000 bend ahewa profit
and less aurplua against

of October 31, 1021. .
A CPjIeasre Beard of Trade member

ship has been sold $0800, net te'
buyer, . with $7000 late last
week and $7200 a week age. .Recent
high point was $7450.

The MnhkwV Mlnlna? Cemnsnv for
1021 reports net profits of
before depletion ana rea
eral taxes. In 1020 net profits, before,
the aame te $632,
762. )

Balance aheet of Kelleta
and Sunnlv Oemnanr. aa of
81, shows surplus and reserves of $1,,
700,786. .Total. assets, f7,010.474 j
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Company many ethers.
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estate, plants ether fixed assets
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Coupon bends in of $1,000, $500 and $100 (latter in 1934 maturity only), as te
principal only. en any interest payment date upon days' notice (as a whole or by
series of one or mere of these 1924 te 1933, and 1934 maturity in lets of net less than

at 105 and accrued interest for the 1934 maturity and the ether maturities at 100 and accrued
interest, plus a premium of Yi for each full year Interest payable without deduction for
Federal Income Tax, new or hereafter deductible the source, net in excess of 2. Mercantile Trust

St. Leuis, Trustee.
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and timber land owned by the Company is in
excess of $9,000,000.

The Company's balance sheet of December
31, 19,21, after giving effect te the proceeds of
the financing, shows total assets in
excess of net tangible assets
available for these Bends of $15,824,312 and
net current assets of $5,620,424.

During the six-ye- ar ending December
31, 1921, net profits, before deducting Federal
Income Taxes and inventory write-off- s, or
reported by accountants, have
averaged annually and after de-
ducting inventory write-off- s have averaged
$876,409.28. Federal Taxes "during this six-ye- ar

period have averaged $183,198,05 an-
nually. The maximum annual interest en the
Company's first mortgage bends is $350,000.

MATURITIES AND PRICES
PRICE PRICK

March 1924 100 200,000 March 1930 99'4
March 1, 1925 100 200,000 March 1931- - 99'4

aui:.937 'SSH 200 "arch 1.193Z SSH

March 1,1928 99V4 200,000 March 1933 99ft
March 1929 99ft 3,000,000 March 1934 99ft

(Accrued interest bq added)
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